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Trade and Finance

Developments of the Week
and Their Bearing on
the Outlook
! The influence of the ancient Greek
is plainly needed in Wall Street. The
Hellene, who had an excellent sense
|of proportion, insigted on nothing too
much. Ixcesses jarred the true
Greek beyond all else. In the finan-
| cial district, folk habitually overdo
'thinp:s. Vigorous upward swinga in
| the market usually go higher than
|int.rinsic values warrant and, con-
| versely, selling waves frequently carry
securities far below their true value.

S
| Last week the market seemed clear-
|1y in an oversold condition. The bears,
cmboldened by.the alarming European
(news and by the recession in industry

land by credit deflation, completely
dominated the situation {n the
previous fortnight. Security prices

lunder their direction had followed the
technique of the shoot the chutes, The
price structure had yielded to bear
pressure with the ease with which ice

B melts when hoiling water is poured
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over it. The mere fact of the decline
had seared many owners of stock who
had bought their holdings at much
higher levels and induced excited
liguidation. Moreover, before the
downward movement was checked the
money lenders contributed to the
| momentum by calling loans secured by
| unszeasoned stock, in which they had
| lost. faith.

It seemed like blue Monday when
| the market opened a week age, after
the previous week of spectacular ecol-
|lapse. As if by habit, the professional
|opevators sold stocks without much
| restraint, and before midday indus-
trial securities tumbled to mnew low
levels. And then the turn came. A
|rumnr that a truce had been signed
| by the Russians and the Poles, though
without basis in fact, induced short
covering, and marked the turning of
the ecorner. The actual developmenta
in Hurope during the week, with the
exception of the possible development
|0f a breach between Great Britain and
| Francs, were looked upon as faverable
by market observers. But the better
tone in the stock market which per-
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sisted for the rest of the week came
mainly  from internal factors.

stronger technical positien, and on
subsequent  days the profezsional
operators learned by trial and error
that it was no longer feasibls greatly

tu depress the quotations of securi-
ties,
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the late William James
suggested that people are happy be-
cause they laugh and arn 01Ty he-
cause they ery, it scems to some oh-
servers of the fluctuating prices that
make up the market that traders are
cheerful because the market riges, Al-
| thavgh it may futile to argue
{ whether laughing is the cause or the
result of hunpiness or whether cheer-
ful sentiment i§ the cause or the re-
sult of an upward movement in the
security marts, it s an indisputable
| fact that toward the close of last week
| bunkers and hmk-;r,a and stock traders

felt more roseates shout tha outlook
Ifnr securilies.

be

Every time a selling wave spends it-
self there is a cvop of predictions that
the market has touched the bottom.
Some brokers are now of that opinion,.
Tho pursuit of the bottom is often an
idle apd disappointing chase, The se-
wurity buver need not waste energy in
3 ching for the lowest point; the wisa
parchaser merely need make up his mind

in hiz apinion, chenp. There are too
1y imponderables in the present eco-
nomic and political situation to permit
any obzerver conscientiously to assert

that securitics have gone as low as they
will. The known facts simply justify
the staterent that the last great sell-
ing movement brought stocks to a new
and lower stratum, at which they have
shown conspicuous ability to resist
| turther selling pressure,

In the week's bond market the trouble
was mainly astronomical, The difficulty
lies in the fact that August i3 here—
August, the month of smallest activity
|in the investment market. The staffs of
the great distributing houses are wenk-
envd all through this month by the vaca-
tion sehedules, and customers ars seaf-
tered in resorts throughout the cuunh‘y‘

The unfavorable dspect of the market

| results from  seasonal conditions, and,
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tyspite the dullness prevailing in the
market, bonds displayed a firm tone all
through the week,

. et

M. Parmentier, who has come to New
| York as a special envoydof the Minister
6f Finance at Paris, is in quest of 4 new
{1oan to France. Tha recent improve-
i ment i the American investment murket,

and especially the suceess of the re-
cent Belginn and Swiss operations hers
French to alter their plins
their share of the Anglo-
which matures on October
Far a time, France believed
that it would be possible to get new ac-
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commodations only in London, Now
leading bankers here think that Franes
will be able to borrow a substantial sum

g0 into the open, competitive market for
funds and pay the price. The depreci-
wted position of the frane will probably
iniluce. France to paw dearly for the
privilege of deferving the efacement of
its entive indebtedness to Ameriean in-
yestors in connection with the Anglo-
French Joans until & more favorable
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time.  French bankers have indicated
that the wvolume of pold that will be
shipped to the United States will depend
on the size of the proposed new loan.
T'he difference between the size of the
new opevation and $250,000,000, which
s France's share of the maturing obli-
gation, will be made up by gold ship-
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ments and operations in the exchange
niarket principally, Already nearly $40,-
100,000 of France's half of the bonds
[ have been bought in.

The character that a new French se-
| eurity might take 18, of course, still in
doubt, M. Parmentier, however, will
hegin his conversations with bankers
ut once. The preference smong in-

The I:
heavy selling had left the market in a|

whoether the security he ig eonsidering is, :

in this country, provided it is willing to |

vestora now seems to bs for relative-
ly long term bonds bearing a high
coupon rate of interest, It s mot
within ‘the bounda of likelihood that
France will be able to borrow on more
advantageous terms than Switzerland
and Belgium, whose securitiea were
offered on about an B per cent hasis,
with additional attractions. Probably
the new French bond, provided a
Joan is arranged, will carry an ex-
changs or a redemption feature. The
question already has been ralsed as to
whether or not France will have to
place collateral behind a new loan.
The same query was brought up in
connection with the Anglo-French ex-
periment in 1016, France and Great
Britain were, however, able to get
$500,000,000 merely on their joint and
several promises to repay the advances.
There were many egkeptica at that time
as to the wisdom of making such a
loan. Now the date of maturity is ap-
proaching, and all the bondholders
feel confident that the debt to them
will ba completely discharged.

Political complications in FEurope,
particularly a significant rift betwcen
Great Britain and France, would make
a poer setting for a new French ap-
peal to American investors for funds,
Friends of France may well hope that
the atmosphere will clear before the
propozed bond offering iz made.

Instead of financing Europe's needs
comprehensively, as was so strongly
urged by H. P. Davison and others in
the spring of 1919, American investors
are helping the Old World on a piece-
meal sachedule. 'The loans are of
course net in proportion to the need,
and this situation is one of the causes
of the industrial recession through
which the country is now passing, The
hopes of the export houses especially
haove, failed of realization, and thers
has been in recent weeks a substantial
cutting down of the organizations of
exporters,

In commenting on this condition, in
a pamphlet he has just issued,
Otto H. Kahn attributes the failure

Europe to the lack of a “wisely di-
rected governmental encouragement,
the countenance and confidence of
rightly informed and guided public
opinion and freedoem from haniPering
and damaging legislation.” On the
more technical side, he explains that
the present tax system has destroyed
| the investment market in so far ns it
appealed to persons of large wealth.

Mr. Kahn, though regretting that
some of America's post-war opportuni-
ties are “no longer recoverable," as-
sorts “many others remain.” He ferla
the need in this ecountry of an
"Heonomic General Staff, with wall
matured plans prepared and ready for
occaslons as they arise.”

The banker, in developing this idea,
says: “The matural leadership
these wastly important matters
longs to the
That Cabinet position
greater importanee all the time, and
the right man in that place could
| render genuinely important and high-
{1y beneficial national service,

“In the peaceful but strenuous com-
mereial strife which will follow the
settlement of the World War in arms,
that nation will win the prize on the
most abundant and best remuncrated
employment for its people and the
greatest  progress  and  prosperity
which will know best how to adjust jts
affairs in guch manner as to strike the
right balance between, on the one hand,
the requirements of ecoromics, the
promotion of trade and the stimulation
of enterprize and, on the other hand,
the dictates of social justice and the
| wolfare and contentment of the ma
| of the people.”
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Heavy Liquidation
Of U. S. Securities
Reported by Banks

Reserve Board’s Statement
Shows Loans Secured by
Stocks and Bonds Fall
49.3 Milions in a Week

From The Trilme's Washington Hureau

WASHINGTON, Aug. 15.—Continued
Hauidation of United States securities,
principally Treusury certificates, and of
loans supported by povernment and
corparate securities, accompanied hy
substantial reductions in government
and other demnnd deposts, is indicatod
in the Federal Reerve Noard's weekly
statement of condition en August 4 of
816 member banks in leading citips.

As against an increase of about seven
millions in the 'holdings of
bonds, the banks report reductions of

42.8 millions in Treasury cortificates,
For the member banks in New York
City an increase of 4.9 millions in the
holdings of Liberty honds is accom-
panied by reductions of 7.7 millions in
Victory notes and of 19.4 millions in
Treasury ecertificates. Loans sccured
by United States war obligations show
a decline of 89 millions for all report-
ing banks and of 86 millions for the
New York City banks

Total loans secured by stocks and
bonds Tell off 494 millions, the Now
York City members alone reporting a
decrease under this head of 38.2
millions. As against these reductions
other loans and investments, compris-
ing largely commercial lpans and dis-
counts, show an inerease of 207 mill-
ions for all reporting banks and 16.5
millions for the New York City banks.
Total louns and inyvestments, nececord-
ingly, show a decrease of ahout 72
millions, of which 4565 millions repre-
sent the aggregate decresse for the
New York City institutions,

Government deposits show a net re-
duction for the week of 41,2 millions
(23,7 millions in New York Oity),
other demand deposits (net) a reduc-
tion of 87.1 millions (614 millions in
Mew York City), while time deposits
show a pain of 16.7 millions, though a
simultaneous decline of 1.4 millions
for the New York City banks. Accom-
maodation ef reporting banks at the
Federal Reserve banks, as shown on
the books of the Iatter, increased
from about 1873 to 20218 millions,
of from 111 to about 12 per cent of
the reporting banks' total loans and

crease from 6838 to 722.4 millions, of
from 12.1 to 12.9 per cent of ths banks’
aggregate loans and investments,
Rese¢rve balances (all with the Fed-
eral Reserve banks) show an inercpse
of 6.1 millions for all reporting banks
|and a somewhat larger increase (by
8.9 millions) for the New York City
members.  Cash in vault incressed

York City),

of American capital to do more for

Secretary of Commerce. |

Liberty

9.1 millions in Victory notes and of

|

investments, Accommodation of the |
New York City banks at the local
Federal Reserve bank shows an in-

by 5.4 wmillions (2.3 millions In New |

Week’s Stock Transactions

Summary of Stock Exchange Dealings

(Copyright, 1920, New York Tribune Ing.)

Week Year Januzry 1 to date,
Last week. before. BgO, 1820, 1919, 1918.
Rallroad stocks ..... 671,300 1,185,700 1,805,700 22,319,800 38,716,400 19,403,100
Other stocks ........ 2,306,100 4,135,800 2,071,200 124,514,200 162,114,300 67,630,400
All stocks ......... 2,877,400 6,311,600 4,776,900 146,834,100 190,830,760 87,033,500
Janunry 1 to date.
Last week, Week before. Year ago. 1920, 1919,
17, 8. government bonds $35,686,000 $3B8,932,000 $41,763,000 $1,958,316,000 $1,642,212,000
88,000 6,167,000 212,413,000 229,819,000
Rallroad bonds ........ 6,632,000 8,688, ) 3
Other bonds ... .. 8,948,000 11,078,000 8,252,000 232 516,000 246,114,000
All bonds ............. 49,166,000 58,668,000 66,172,000 2,403,251,000 2,017,945,000
Record of Stock and Bond Averages
(Copyright, 1026, New York Tribuna Inc,)
Stocks
Range thus Rang f;lél
Last week Year ago far 1920 year 19
High, e High. Low, High. T.ow. High. Low,
20 Raflronds ..... 63,50 6238 60.45 6826 68,70 65860 78,80  63.35
30 Industrials .... B5.53 82.83 105,53 102.97 110.30 B2.63 119.33 79.20
B0 Btocks ........ 7671 74.48 91.10 85.08 92,06 7446 99.64 75.92
, o 3 g2g0  72.83
ailronds .,... 71.70 71.48 76,91 76.10 76.28 66,73 . ik
:g Fndu.':rlnla .... 8358 B3.12 93.33 9323 9145 8306 0570  60.56
65 Ultilities ...... 68.62 68.10 B83.84 82.90 74.53 68.10 B7.76 71.80
25 Donds ........ . 75.81 75.40 84.B6 84.24 81,71 73.04 a7.91 B0.21
Net
Low Div.
1'5'2'5'. Date,  1920. Date. in $. Bnles, High. Low. Close, chge.
48 Mar 31 25 Febh 11 —  Adams Express .... 600 33 3ls 33 )-—‘ 2':,.’\
46%; Mnr 29 25 Aveg 6 — Advoneo Rumely ... 1900 23035 26 . anlat 342
T2 Jan 12 B8l Aug 9 6 do pf T .. 1600 &1 8Ly 61 = 1 "
8834 Jan 5 44 Aug 9 6 Ajax Rubher ...... 2300 48% 44 4BV4+ 204
233 Mar 24 1 Aug 9 — Alnska Gold Mines, 1800 113 1 Wa——_
3 Mar 31 1Y Aug 6 —  Aloskn Juneau 5800 185 1l 'wg
B375 Jan 3 28  Aug 9 1  Allis Chalmers ..... 7400 30 28 , 29— s
92 Jan 3 70Ya Aup 12 7 doipl s e 1000 71 TS 7“'-{:—.' a
85 Jan 30 75 Aug 9 8 Amer Agrl Chem... 1900 78 75 78 - 17
48L% Apr 1 28 Feh 13 4 Amer Bank Note.. 700 44 42 44'-1- 11
10334 Apr 16 743F Feb 13 8  Amer Beet Bugar... 3600 780a 75 7B y— 1',{\
12833 Jan 2 B1% Aug 610 Am Bossch Magneto 1600 BA 22 B L 214
60 ~July 26 53% July 16 4 Amer Br & 8 F new 300 59%4 59 5934+ 1
6133 Jan 3 3033 Aug 9 — Amer Can ......., 169000 3435 3033 33la4 ia
101 Jan 2 HY Aog 11 7 dop s e 400 838 B7 SB- W 1
14795 Apr 9 12415 Teb 25 12 Amer Car & Fiy... 4500 13605 13105 136144 134
16 Jan 6 106 May 20 7 dorpl (s s 100 10815 g b
643 Jan 3 2304 Aug 9 — Amer Cotton Oil... 3500 26l%
a6 Mar 26 63 Aug 13 6 do pf ....n.. A 100 65
1844 Jan 14 9ks  Aug 10 B0 Amer Drup Byn.... 6700 10
175 Mar 31 95 Feb 6 6 Amer Expresa ...... 900 13004
303 Jan 2 130 Aug 9 — Am Hide & Leather 2100 14
122 Jan 3 73 Aug 4 7 E400 7514
63l Mar 19 37 Aug 10 4 1=00 39
68 Jan 2 B3 Feb 13 6 100 61
119% Jan 5 645 Aug 5 6 Amer Inter Corp... 16800 74
a5 Apr 7 612 Aug 6 3  Amer Linseed ...... 4700 6B§l5
99%; Jan 27 80 Augx 3 7 do pf ..., 25
1084 Apr B B2 Feh 13 6 Amer Loco . 96
109 Mar 9 985l May 27 7 Baliptl o 200 100! %
177 Juns 15 1135 Apr 16 — Amer Safety Razor. 4000 133§
3002 Jan 5 183 Feb 13 — Amer Bhip & Com., 7400 2204
72 Jan 2 B23; Aup 9 4 Amer Smelting 4800 65
1004 Jan 13 85l Aug 6 7 AP e, 630 B8Ly
83 Mar 230 72 Aug 10 B do pf A, 100 72
1153 JTan & BG Feh 13 2  Amer Snuff 100 100
50 Mar 22 33l Aug 9 3 Amer Steel Fdy, . ... 8900 2alh
23!'% Jan 10 B85 June 22 7 i () et e e 200 B&lLY
14235 Apr 15 114l Aug 10 7 Amer Sugar ....... 3800 117
11834 Jan 20 102 May 20 7 0 L 1 e e 600 10715
10633 Mar 22 7404 Aug 10010 Amer-Sumat Tobacea 12500 841 2
105 Apr 12 B0l Auwgy 3 T PN 8 s A PR s 100 81
10033 Mar 18 82|15 May 22 8  Amer Tol & Tel.... 3400 86" 4
283 Jan 5 104'4 Aup 9 12  Amer Tobneeo ..... 16500 109
9733 Jan 7 BBLY May 20 8 do pf new, ... ... 300 BT, a
210 June 28 102 Augp 9 12 (i el 1100%108 *102 *{06 — 114
95 Apr 30 895 Augr 10 7  Amer Whole Corp pf 100 8814 831 b BO—— 31
W65 Jan 2 723, Aug 10 7 Amer Woalen ...... 15500, 74 723 TB ¥ 2
0515 Jon 29 9135 Aug 2 7 da pf e i 5 200 0274 9133
6135 Jan 3 38 Apr 30 —  Amer Writ Paper pf 2800 4533 49
2134 Jan 10 11 Aug 8 —  Amer Zine & Lead.. 2600 1215 11
G66l5 Apr B 49% Aug 9 4 Anpaconda . 16300 6233 49l
an July 13 26814 July 28 —  Ann Arhor pf...... 100° 2614 2aly
125 Jan 3 BELS Aup 12 9 Asseciated D8l .. ... 100 BHl% 8L
623 Apr 16 2 Aug 8 —  Assets Renlization. . | L[0T
67ly Jan 3 25 Aug 9 4 Asso Dry Goods.... 1400 2814 2
75 Jan 23 55 May 24 .6 do 15t pf 10 675, K7Sg
B6l% Mar 10 76 Feb 11 B At Top & 8 6300; Rillh 7B
&2 Jan 3 72 May 20 & do Pl e 1500 7635 ¥5in
87a Feh 25 4 Aug 10—  Atl Birm & Al ... 900 g G
a3 Jun 7 B2y June 18 7 Atlantie Const Line 8959 85 o84
20 Awp 12 20 Aug 12 — Atlantic Fruit ... 300, 2005 20
1762 Jan 7 13005 Avg 910 Atl Gulf & W I 8 8 18000 140 130k:
75 Jan 7 6133 July 1 & (B des e S a0 633 60
114 I'eh 27 100 Augp 89 7 Atlantie Rfg pf, ... 00 106 10535
24 May 27 20 Aur 7 —  Austin Nichols e 30n 214 20
1984 Jan 18 4 Aug 8 —  Aute Sales Cerp, ... 200 4y 4
148l Apr 9 100 Aug |8 7 Baldwin Loco .. .,.. 187100 10675 100
102k Jan B  96l% June25 7 dopli= e 400 a7 9555
9BTa Teb 24 2755 Feb 13 — THalto & Ohio... - A70000 284 323,
4973 Jan 2% 40tg JuneZB 4 B0 Pl s 1400 4675 abhy
a3 Jan 6 B0 Aug 9 —  Barnet Leathor ., .. 200 &0 50
15415  June 19 114 Mar 3 B Barrett Co ....0.., 85200 1394 128
125 Jan 2 33 Auwp 13 —  Batopilas. Mining... 700 ° g 1y
3215 Apr 9 1405 Aug 11 — Bethlchem Motora ... (200 16l 14hs
96% May B8 65 Aug 9 5 Bethiehem Steel ..., 1200 Ty 65
10215 Jan 3 68 Aug 9 b do Class B....... BB300 74 68
102v, Feh 24 50 Aug 3 7 do 7th pf....... ;! 200 :93la 93
114 Jan 5 104 July 27 8 do Sthipfs... ... 400 10605 10415
16 Jan 10 6% Aug 10 —  Booth Fisheries .. 2000, 7 [iE]
17 Mur 15 8% Aug 13 —  Bklyn Rapid Transit 2800 7
1304 Mar 15 Bly Aug 12 — do etfs .......... 600 5
62 Mar 200 4814 June 30 —  Hklyn Union Gas,,. 200
129 Apr 7 B4 Aug 910  Burns Hros ,,... e 800
1Mha lan 9 64 May 20 —  Butte Cop & Zine,. 4700
205, Jan 12 16 Aug 8 —  Butte & Sup Cop... 2800
27ba Jan & 12 May 21 —  Butterick .......... BOO
2835 Jan 5 100 Augy 3 — Caddo Oil ...... 2400
B85'2 Jan 28 63 Aug 8 6 Colif Packing . 3100
46 Jan 3 224 Auwg 9 —  Calif Petral 5000
75%5 Jen 6 &5 Febh 10 7 dp B 1000
L1l Mar 26 52 Aug 6 4 Calumet & Arizona. 200
124 Jan 3 110 May 20 10 Canadian Pacifie ... 10700
44y Mar 27 3B Aug 13 3 Canade Southern .., 125
1844 June 18 10 Aug 13 —  Case Plow 200
101 Jan 29 915 Aug 12 7 de nf | - 400
10433 Jan B 49 Aug 4 B Central Leather ...121000 T
108!, Jan 5 87  Aug 10 7 A0S ? 200 9715 97
Blig Jan 3 337 Aug 10 4 Cerro de Pasco..... 7700 39 337
16433 Mar 23 7815 Aug 9 10 Chandler Meotors BeOD Bhly Tor
69l Mar 10 47 Feh 13 4  Chesa & Ohin..,,.., 2300 66 8344
11233 Feb 23 6 Febh 16 —  Chicago & Alton., . 160 8
1158 Mar 22 42 Feb 1B —  Chic & Eastern I, 100 815 i
11 Mar 15 4 TFeb 18 — A e s . 800 9
1075 Feb 2 7 Feb 13 — " Chie Gt Western, ,.. 400
2715 Feh 28 1875 May 20 2 do pf ., 1400
4245 Mar 11 30ls Feb 6 —  Chic Mil & 5t Paul. A800
B1ta Mar 11 4533 Teb 13 — ST B e e . 5Hlco
#8115 Mar 12 &7 June 14 5  Chic & Northwest, 4300
1117 Apr 8 T4y Aup 10 8 Chie Pneu Tool..,.. 2100
4135 Feb 2B 2315 Feb 13 —  Chic Rock Isl & Pac 33600
66l Mar 1 64 Feb 11 6 do 6pcpf...... 400
7B Feb 21 645 Feb 13 7 do 7 pocopf.. 1400
21t Jan 3 12 Aug 13 —  Chile Copper ,..... 6200
4dly Janm 3 243z Aug 0 1% Chine Con Capper, , 7900
5B July 31 42 Eeb B— CCCEStL., . 200
106 Jen 2 72 Aug 10 8 Clyett Peabody 400
4043 Jan 3 20l May 20 4 Coca Cols Co. . 6900
44t> Jan 9 28 May 20 3 Col Fuel & Iron..., 100
67 Jan 9 50 Mey 19 5  Col Gas & Electric. 2200
27 Feh 13 20 Feb 11 —  Colorado & Southern 600
43 Jan 16 35 Aug 11 4 do 2d pl......u.. 1040
65! Jan 5 1935 Aug 0 1 Columbia Graphe ... 26300
9235 Jan 14 7837 Auwg 11 7 do pf ... ..... . 400
b6 Jan 6 43l Auz 9 4 Comp Tab Ree,.... 300
7003 Mar 23 5505 Feb 10 7  Consol Cigars ',.... 1BCO
9375 Mar 22 7373 July 2B 7  Consol Gas ....... 3900
203 Jan & 978 Aug 9 2 Con Inter Callahan, 35600
46!y Apr 26 25 Febh 25 3 Consel Textile |, ... 5300
o Apr 9 7415 Aug B T Continentsl Can . 2200
145 Apr 16 10lg May 24 1 Cuntinental Candy.. 2500
85 Jan 2 E8 Aug 6 5 Continental Ins .,,. 300
10814 Apr 13 764 Feh 13 4  Corn Products ..., 21800
107 Jan 9 100 Aug 11 7 do pf ke e GOG
433 Apr 29 30 May 24 205 Cosden & Cu. . 4800
64 Apr 17 451% Aug 9 6 Crex Carpet Co. , 200
2782 Apr 7 118'z May 24 8  Crucible Steel . 33400
100 Jan 7 8235; June 12 7 do pf R | 100
603 May 16 3685 Aug 10 7 Cuba-Amer Sug new 20300
B8l Apr 14 3533 Aug 13 —  Cuba Cane Sugar... 25400
B573 Jan 21 Ve Aug 14 7 O T & ey e e 30
6% May 27 27  Aug 5 2.38De Beers Con... .. 200
99%; Mar 13 83l3 June29 6 Delawnre & Hudson 1500
2504 Aug 11 165 Feb 10 10 Del Lack & West.. ag00
g dan 3 4 Junell — Den & Rio Grande, 1500
1635 Feb 24 9 Febh 10 — dolipE oo - 16800
101 Feb 8 82 May 21 7 Deere Co pf........ 160
101 Jan 12 85 July 30 B Detroit United R R, 100
13 Apr 16 9y May 19 1 Bome Mines .. .., . 3800
355 July 22 113 Aug 12 —  Elee Blor Hat rights 1600
28 Jan 2 18 May 24 —  Elk Morn Coul. .. i 600
147 Jan & g2 Aug 5 B Endicott Johnson ... 2300
10415 Jan 12 82 Aug 6 7 L o B 100 82~ ap
1555 Feb 24 915 Feb 13 — Erie .., ... .. .. 5800 1234 1214 13140 4
26l Mar 10 1715 May 19 — da st pf oo 4100, 20 183, 19— 1%
17la Feb 24 121; Feb 8§ — do 2d pr, 200 14 13 41— i
83Ls Jan 2 47 Aug 9 —  Fairbanks Co .., .. 100" 47 47 P s iB_
85 Jan § 65! Feb 11 B Famous Players 4900 71Ly 67 T0Ta+ 37-;
9135 Apr 16 80 May 20 8 A0 o 200 B4 B3 83 —
1612 Mar 30 10 Jan 2 — Fed Min & Smelt.. 800" 10 10 P ——
4434 May 14 26'3 Jan 2 7 do pf ... ....... 200 3B 4a7a 381Gk 184
135 Feb 14 89  Aug 14 10  Fisher Body ...... . 700 103'> 899 8y — g
48 Jun 3 2% Aug 3 3 Fisk Rubber Tire... 9000 2815 257 277, 14
362 Jan B 20 May 19 —  Freeport Texas Co.. 3700 2 20l avln ia
19%2 Jan 6 575 Aug 8 — Guston Willlams ... 7700 9 574 9 - aia
77 July 30 43 June 9 2 Gen Amer Tank, .. 500 83 68 69 — 3
192 Mar 11 150 June 9 B Gen Chemical ,...., 1150 171 167 168754+ 674
iCo Jan 168 90 May 14 6 do pf M aTi gate 300° 83 94 95 + 174
7523 Jan 3 B8l Feb 11 B Gen Clgar Co...... 1100 61 5Bl 61 + 2
9433 Jan 5 79Uy May 25 7 do pf deb,......, 200 81 Ho 80 — g
172 Jan 2 134 Moy 20 8§ Gen Electric Co..., 1400 14215 13614 14214+ 4‘
42 Mar 26 197 Aug 9 1 Gen Motors ,....... 76800 22), 197a 217+ 13
"89% Jan 3 72z Aur 9 B doDf i...e..e.. BOO 75 TR0 75 L2

& | 1920.

Low Net - .
Date. 1920, Date. in 3. Bales, High. Low. Close. chge. qullplnt‘ll'l Bonds
850y Jan 6 68%; Aug 10 6 do6pecdeb....,. 1800 69i% 6833 69t | :_Quo_led un incoine percontazs Lasis)
93 Mar 29 8O0 Muay 3 7 do7 pedeb.,. ... 500 81); B0 81le+ 1ty B‘;“:m;:l:-- Cihlo l;‘:._:u. :'J. ‘f.s'll
860y Jan 6 49'2 Aug 9 6 Goodrich, B F...... 6000 B3 4905 B2Ya+ 14 | Birn Stecl L 7 7.3
| 10238 Jan 3 84 Aug 9 7 do| pf s i 800 85 84 8433— 1 Bost & Alb.. #% .00
48y Jan B 19'4 June24 — Gray & Davis,..... 100 21 21 21 — T |Buff, R & P. §1i-5 6.85
8444 Mar 13 677 July 30 7 Gt Northern pf..... 3400 7343 T 734+ 350 dr)...., e _B e
Mar 19 30 Augits 4 Gt Northern Oreddb €400 S2° 80, 8334~ ba|Camadtenmat.m i
Jan 3 23 Aug 6 .50 Greene Cananea Cop 1700 25 23 25 4+ 4 | Censdian Pas 4\.: .08
May 5 7 Jan 24 —  Gulf Mobile & North 300 14 14 14 — da vadia B 6.
Aur 14 28 Jan 24—  do pf ... ..... . 300 29 28 28 —2 |CLCCE&ESILS i
dan 8 4lle Aug 9 —  Gulf State Steel... 1700 4B 410 48 4 204 | o & opin” 15 M
Apr 14 BO Aug 9 4  Haskell & Bar Car. 10400 70 64 691%+ 3 Ch, BT & Pnc 41.-5 7.8
Apr 19 2134 Aug 9 —  Hendee Mfg ....... 1800 26 2135 25334 33 |Chi & N w .. 44 6.1
Jan 12 B0 Mar 10 6 | Homestake Mining.. 200 B0 50 50 — 2 |C.StL &N O, 3 Y
July 23 75  July 2 — Houston Oil o- 2800 95 84 g5 - g3g | Del & Hudson 435 &
Apr 9 13 Feb 13 1 Hupp Motors .. ... . 3700 1415 1334 14 — | Brle .. - ila-d L
Mar 10 807 Feb 13 7  Illinols Central 1300 B4 82 B3 L i | LTEeu £ :
Apr 8 (%2 Aue 6 g0Indinhomn Refy ... 4300 634 Y% 63— iy |l Contral... 44s 7
Apr 7 43bp Aug 9 4 lInspiration Copper.. 7200 469 43lp 4605+ Ya | Louls & Nash. & L3
Mar 15 3 Aug 4 — Interb Con Corp..,. 2000 3y 3 —— | Alch Central. § L
Apr 8 874 July 29 — dalpfiess =i 800 91 1 do : i
Apr 134 1315 Feb 13 —  Inter Agriculture ... 1700 1704 ¢ : =1 1
Apr 15 69 Teb 11 5 dojpfl s 700, 77V4 e i
Apr 13 11234 Feb 17 7 Inter Harvester ... 2800 125 L
Jan 24 1033 Aug 13 7 dopf .......... 100 10314 ]
Jan 3 2195 Aug 9 —  Inter Mer Marine... B200 251
Jun 5 71l: Auz 9 & U e et . 9200 76l
Apr 7 4134 Aug 9 — Inter Motors ....... 2600 45
Jan 19 72 Mar 4 7 do 1at pf........ 100 77
Apr 8 60  Feb 17 7 do 2d pf......... 100 65 7
Jdan 7 15% May 20 — Inter Nickel ceea.. 426000 2004 194+ 2 Pac ve:
Feh 5 B0 June 10 7 doiml BO34 B033 BO3z+ Ly | Pennsylvania. 4-ilg
Mer 18 624 Moy 20 —  Inter Paper .. 78 71 78 4+ B Il;nﬂ.nalmgl Cu. :q_ﬁ
Jin 3 70 Feb 16 6 do pf stpd. 78 72 72— 1 | souchern Das. in
July 15 20'4 Aug 9 — Invincible Oil .. .. 3638 30Vy 36Ua+ Tl do o ......... 7
Jan 27 36la Mar 1 — lron Products Corp. 3300 41l% 41 — 75| Southern Ry $13-5
3 July 9 By Aug 10 — Island Gil & 4 R SR Ben G S
21% Jan 9 7ia May 24 —  Jewel Tea 9 Blz 9 — 1ba Vieglniun ‘I:_-". i
(Chutinusd on second paga foliowing Wabasn .,... 5
Course of the Bond Market
- — 1921n —
[Der.] [Jan) Feby March rapril] — May -y rduney —July 7 ~tues |
i 1 = i1 5 T - " ¥
L R

KIDDER, PEABODY & CO.

115 Devonshire SL 18 Broad 8t
BOSTON NEW YORK

Government Bonds
Investment Securities
Foreign Exchange
Letters of Credit

Gorrespondents of

Baring Brothers & Go., Lid,

LONDON '

30 Years

‘“A Canadian Bank for Canadian Business”

LL Canadian checks, money or-

ders, drafts, .promissory notes / :

and stock transfers are now subject to =
stamp taxes,

American bankers and exporters doing
business with Canada will therefore
find our pamphlet “Canadian Bill
Stamp Tax, 1920,” very useful, It con-
tains complete details regarding the
incidence of this new tax. Copy on
request.

Export Banking

NTIMATE KNOWLEDGB

of the needs and habita
| of the people, acquired by
| years of experience and ac-
| tual residence in the coun-
| tries themselves, is essential

147 Milk Stree:
BOSTON

EXAMINATIONS AND STUDIES

of Industrial and Public Service Properties

on Valuction and Operating Efficiency

Stone & Webster

INCORPORATED
120 Broadway 38 So. Dearborn Sy
NEW YORK CHICAGO

s

REPORTS '

when transacting business

abroad.

23 Branches in South America
Ons Branch In Mexico
& Offices in Europe
Direct Coanections With India

' ANGLO-SOUTH
- “BANK,LIMITED

New Yorlk Agency, 40 Broadway

An Estimate of Railroad Earnings

HE

increases, together with the
fact that all government com-
pensation will cease on Sep-
tember 1, 1920, bave greaily
increased interestin the future
of the various railroads.

37 WALL ST., N.Y.

recent rate and wage E bave prepared a cir-
B wculnr nhowif;; an esti-
mate of the future earnings
of a number of the more im-
portant systems which we
will be glad to forward upon
request.

LOW, DIXON & CO.
Members New York Stock Exchange
Telephone Hanover 4175

MARLAND |
REFINING |

June earnings show |

| increase of 1209 |

i over those of January. -
|
|

: Six months' earning record
completely reviewed, |

Fvans, Stillman & Co.

R Telephone Bowling Green 4360,

New Jersey Zinc

Stock and Rights

Mernibers of Neww York Stock Exclange

80 Broadwayr, New York, :

|
|
ASI FOR CIRCULAR 53 | ‘

- MSWoLFERCo |

ESTABLISHED 8068 {

41 BROAD ST. NEW YO,
Phorne Broad 2359

High

i;iARRlMAH NATIONAL BANK

Fifth Avenue & Ferty-fourth St
New York

Banking Hours from 8 A, M. to 8 P. M..[
Safe Deposit Vaults 8 A.

'E. W. Bliss
Old & New Stk & Ris
nng. to Midnight | J'“' Riee: Jl'.& Co;

| Phones 4000 to 4010 John 24 Wall St N
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This graph shows the weekly
road, ten industrial and five public

fluctuations in the average prices ot ten ra
utility bounds since April 30, 1919,



